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Since the restarting of IPO in China, the problems of “high prices, high 
P/E ratio , high financing” has not been solved properly . Gray chain benefits in 
sponsor are being blamed on one of the contributory causes. Thus, on the basis 
of sponsor system, let’s discuss the sources of the problems of “high prices, 
high P/E ratio, high financing” and propose solution measure. 
The establishment and implementation of sponsor system is a critical 
change which can not be ignored in the process of China’s standardizing 
security market. There are wide expectations from China Securities Regulatory 
Commission, the sponsor system will eradicate the malpractice that exist in 
planned economy period so as to promote the orderly competition and play a 
great role for standardizing our security market towards market-orientation. 
However, with the development of security market, defects concerning the 
sponsor system gradually become apparent, such as recommending without 
guaranteeing in practice and great deficiency during the sponsorship. The 
deficiencies reflects great drawbacks in the system itself, such as unclear 
allocation of responsibility, incomplete supervision and insufficient term of 
sponsor, all the defects greatly hinder the further development of the sponsor 
system which also requires improvement. Therefore, measures should be 
adopted such as further perfecting the relative rules regarding system, making 
balance among rights and obligations and responsibilities of sponsors, 
improving the supervision on sponsors and clarifying divisions of 
responsibilities among sponsor institutions and representatives and sponsors 
and other intermediary agents. All the measures are vital for the sound 
development of the sponsor system. 
In addition, the effects which the sponsor system could have are closely 
related with the system itself as well as with market and time. Under such 
circumstances, the thesis not only works on the system but also makes research 
on the background of the system so as to make a thorough research and 
understanding on the system. The thesis reveals and discusses the imperfections 














improve the system. 
The core value of the sponsor system is sponsor’s liability to perform its 
duties with due diligence. Only in this way can make the sponsor system to 
reach its full potential so that the ultimate of protecting investors can be 
achieved. The thesis puts much emphasis on the sponsor liability, illustrates 
sponsor liability from different perspectives such as the allocation of 
responsibilities, external supervision and internal control. The thesis then 
systematically sums up all the proposals to strengthen liabilities of sponsor so 
as to protect investors. 
The thesis is composed of three parts including the introduction, the main 
body and the conclusion. 
The main background is mainly discussed in the introduction. The thesis 
analyzes relative issues and development of current sponsor system and then 
briefly illustrates the main body. This part also demonstrates the argument 
approaches and innovation of the thesis. 
The main body consists of four chapters below. In Chapter Ⅰ, the thesis 
focuses on great importance of the sponsors’ obligation of auditing and 
guaranteeing during the process of initial public offering of the enterprises. 
Brief introduction and effects on listing of the sponsors are separately 
discussed in this chapter. Chapter Ⅱ analyzes the foreign sponsor system of the 
stock market as well as compares them with our current sponsor system for the 
purpose of making solutions to our system especially the difficulties in 
sponsors’ liabilities. Then the thesis gives a more detailed introduction to the 
sponsor liability from its background to current legislation system in the third 
chapter, the thesis puts forward main deficiencies in our sponsor system. Based 
on the analysis, Chapter Ⅳ is about the further legislation improvement. On 
one hand, the term of the sponsors’ supervision should be extended and the 
independency and criterion of sponsors should be clarified; on the other hand 
and the most important one is to improve the supervising mechanism and 
distinguish the responsibility of sponsors from other related listed subjects. 
More advice for inducing sponsors to have its great effects from system level is 
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① Alternative InvestmentMarket,缩写 AIM,也被译为衍生投资市场、创业板市场或二板市场. 













































                                                 
① 《证券法》第 11 条:保荐人应当遵守业务规则和行业规则,诚实守信,勤勉尽责,对发行人的申请文件和信息
披露资料进行审慎核查,督导发行人规范运作. 
② 谈萧.对我国推行证券发行上市保荐人制度的思考[J].太原:经济师, 2004,(1):22-23. 
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